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Analyst Chuanchuan Chen (CH2H
chuanchuan.chen@yuanta.com
H: Yuanta Research (53)

I}O[=2At (8299 TT)

Taiwan: IC Design

Phison (8299 TT)
BUY (Unchanged)

12M Target Upside/(downside)
NT$500.0 25.4%
Previous Target Close Price

(May 06, 2022)
NT$620.0 NT$398.50

Share price performance relative to TAIEX

—— Price (NTS) - LHS Performance v.s. TAIEX (%)
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Al7HE us$ 2,645.9 mn
670 YL HethZ us$ 60.4 mn
REFA 74.2%
Qj=el X28 37.5%
FQFEZ First Commercial Bank & KIOXIA, 10.1%
+8 =9 HR7H2022F) NT$209.30
P/B (2022F) 1.9x
i Hlg 40.9%
ESG risk rating (Sustainalytics) High
Financial outlook (NT$ mn)

Sales 48,497 62,557 72,676 81,217
Op. profit 3,890 9,084 9,591 10,646
Net profit* 8,699 8,147 8,473 9,356
Adj. EPS (NT$) 44.14 41.34 42.99 47.48
Growth (% YoY)

Sales 8.5 29.0 16.2 11.8
Op. profit (253) 1336 56 11.0
Adj. EPS 91.5 (6.3) 4.0 104
GM (%) 25.3 30.5 30.6 29.8
OPM (%) 8.0 14.5 13.2 131
P/E (X) 9.0 9.6 9.3 8.4
ROE (%) 27/ 225 21.6 214
Div. yield 5.8% 5.8% 5.8% 6.3%
DPS (NT$) 23.00 23.00 23.00 25.00
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Eugtolz, ARG 9 YUt REF 72 BAREOR HSH0w 2
AAS 27T GAE= 1) dEHIZZgo|R oEFAolA e 3t
Seagate 2+9] ¥ 2) AZAA2] SSD/PCI-E Gen4/5, eMMC/UFS o}
A4 FE 3) g¥t= ODM Z2AE $£3 4) AZRAA ] A9 SATA A
A Ao B2 F4E ASS vio R BAM e 3HFA 9FL A
Attt 2 MaxLinear 7} Silicon Motion & 48% ZZ|u|do] Q140
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Analyst Leo Lee CFA (TH2H
leo.kc.lee@yuanta.com
9 Yuanta Research (8+3)

CHYAE|QIZ| A0 (2027 TT)

Taiwan: Steel

Ta Chen (2027 TT)
BUY (Unchanged)

12M Target Upside/(downside)
NT$70.0 | 61.8%
Previous Target Close Price

(May 10, 2022)
NT$70.0 NT$43.25

Share price performance relative to TAIEX

— Price (NTS) - LHS Performance v.s. TAIEX (%)
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A7HE us$ 2,924.2 mn
671E HA HACHS uss$ 47.5 mn
FETA 76.4%
2=l X2e 15.7%
FFF Hsieh Han Yin, 3.9%
=3 Y I¥7H2022F) NT$31.70
P/B (2022F) 1.4x
i Hg 50.1%
ESG S=(Sustainalytics) e 58

Financial outlook (NT$ mn)

Sales 59,235 96,886 126,730 141,054

Op. profit 1,823 18,937 28268 26,254
Net profit* (573) 9,673 15952 14,301
Adj. EPS (NTS)  (0.44) 5.95 8.34 7.47
Growth (% YoY)

Sales (23.9) 63.6 30.8 1.3
Op. profit (66.3)  938.9 49.3 (.1)
Adj. EPS = = 401 (10.3)
GM (%) 15.1 30.0 328 28.2
OPM (%) 3.1 19.5 223 18.6
P/E (X) 7.3 5.2 58
ROE (%) (1.6) 212 256 19.0
Div. yield 18%  42% 58%  55%
DPS (NTS) 0.80 1.80 253 2.40
Z E7Hd 2022, 05. 11
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EPS 7} NT$2.24(AE7] tju]+31%, A tu|+155%)=2 £7] 7|F 1
g AAYoH BA/AR HAGHE 37%/51% 3Pt wWiE
NT$320.4(AE7] tju]+24%, AW du]+44%)0] 23t ol&= 1) 1Q22
G2uls/UA 7hzo] A7) diH] 18%/33% 2t LFulE TA/2H<Q
A% 7HE AsE A6t 2) 8 BAR GFulE WA/ 2ERIEAT
EoFgo] AE7] tiH] 16%/30% S7FHd 71903ttt AlE 7+ Qe §
Aol HiEFoldES 33.5%(F|=Y HiEH| G2 AE7] thiH| 1.3%p
SFEHE 71830 FAYAIR AWA| 31.5%/29.8%F 333t
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oA Aty Hgth I LdFvE/YR 7HFHol &7 %
20%/6% St=ole S5t EFulE BA/LHAAT 742 A
9 A Fdfdo] Az olF 8~10% &¥Th FA =2 AFE 7142
w2 29e 1HPe W 2Q22 EFvlE BA/LHIHLT WESolAE
o] 7] iyl 45T Zolhe ZIoldAE AXF. BAE 2Q22 HE
F01E0°] 4Q21 34.8%°1A 35.6%(H27] tH+2.1%p)E 53 21
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A& BAFoZHA EPS NT$2.63(AE7] Hl+17%, Y tiu|+83%)E
Qg

Aog dufgitt. dFulE WA FE9 A% v A3ARI TKA
T30 97t AR 159 B, £ 54 &, BT 127 EE 1
o 1H227HA] €7+ &5k 2.7~3% E& FRT 5 g FA0=Z it
T3 TKA + 2Q22/20234 0.5/1.3%F £9] Ayt AHlE 7Fed dFo=
202340 = A7 &3 49 B ZHE SAY Aog At ARF 2
e ujEFo|dES uhgds] 20229 EPS & AW diH] 40% FUIe
NT$8.342 HIAE AT ZoZ 7[odit}.
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83 v Qlzzt A4 480 F<io] BBI HW& FHux AA AT
BBI(Brighton-Besti= A HAY ARY AIAE FAPF 39%9] A&
& B335l 9lon uWiE 7ok 22%ch BBl & B4 o]dS A
u= g4, AHQEAY 2 9 HAY ARE FEFeH Hold vt
A G 58S Hg R WEFoldE 30% oVH1Q22 42%= )y ¥
Akt vl= Ao e AR a9 @A Y EHolES Hay FF
of do] BBI 9 #ufigo] F7lsta 744o] A53on 1Q22 o]
NT$13.19(Hd tju]+121%) 22 H1AE FAIZ. w5 Azt A4

2 9 ZA o] 20224 BBI o wiE/o|de AW iy
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Analyst Lucy Hu (CH2H
Lucy.Hu@yuanta.com
H9: Yuanta Research (8t=)

Olefets (2618 TT)

Taiwan: Airlines

EVA Air (2618 TT)
BUY (Unchanged)

12M Target Upside/(downside)
NT$47.0 I 31.6%
Previous Target Close Price

(May 10, 2022)
NT$47.0 NT$35.7

Share price performance relative to TAIEX

— Price (NTS) - LHS Performance v.s. TAIEX (%)
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A7EE us$ 6,337.1 mn
6718 Y™ Helchz Us$ 227.0 mn
fREFY 53.0%
Q=01 X|28 25.5%
FQFF  Evergreen Marine Corp. (Taiwan, 29.4%

=3 Y IH7H2022F) NT$18.32
P/B (2022F) 1.9x
=i HE 70.45%
ESG S (Sustainalytics) s
Financial outlook (NT$ mn)

Sales 89,049 103,872 137,340 179,400
Op. profit (827) 10,358 17,988 30,285
Net profit* (3,362) 6,608 12455 21,203
Adj. EPS (NT$)  (0.61) 1.20 2.27 3.86
Growth (% YoY)

Sales (50.9) 16.6 32.2 30.6
Op. profit (108.8) (1,352.3) 73.7 68.4
Adj. EPS (184.4) (296.6) 88.5 70.2
GM (%) 96 18.6 19.9 237
OPM (%) (0.9) 10.0 13.1 16.9
P/E (X) (58.3) 296 157 9.2
ROE (%) 4.2) 7.9 13.2 20.0
Div. yield 0.0% 1.7% 2.7% 4.7%
DPS (NT$) 0.00 0.60 0.95 1.67
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R w2 ARH| S7HEA] Aol AYAE IA A 1Q22 °of:
1Q22 2% ¥ EPS £ NT$0.61(2F A NT$0.64)2 FA ALA
NT$0.175 & F3JFom o= #7F V& W3t AA A=dl A4

AAJLL FARS Hgo] Hwd H2d 7l 1Q22 wWE2
NT$301(HA27] tiul-12%, Ad HEl+53%)& 7153 olF 3= &

+ AY miE2 vlgr] Ao o2 29 stoE HEY] giy] 15% Ha
P o 25 A W& A7 7HE 23 olF AA HA 7o) w2
FEE AT bt AE7] B 2% #2440 IHh 1Q22 viEFeldE
21.6%(AY dHl+19%p, AE7] HH]-12%p)E Hl7] Y] we 3t
A SHEHEE 2% ALY uiE HF 85%F o] 4F djH] EfolE
2 5580 7]t} £0]9le NT$33.5902 HAEy| tiy] 53%
raglou Ay dib] 33 [

4 H%~ NT$1109(HAE dhul+2.4%, A9 tu]+35%)S 7|53 oH
A &% A e HRYA 14 380 uE &3 W IR AY
H 14% 3713 38 &% A W& A9 oy 2% 37H1eH of
F5 Bz E5ta
337 HEoltt.
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37 84 SAZ 5Y skeiE FF 2% £ IBHWEA 2Q22 FHE
25 A W& A9 A MSCL A4t 23 9% slEgloy S5 J5=
59 19 9% olFHe dF AP NGl tgt &4 A 2A(RAHE
SR oE Adsly] Ao AU EAE A4S0 §F 25 £92 0
ORI WA 5 10YFE tit FIAY I3t 7t 3 &9 dF0l 35%7
A Srisict. digt FFAY] 5 el {HT vF kAol AA|ske H]
30 70%el Gt A2 RS o, oivk-51] AGA] 3E 2%
A gl ZRsk= HIF 70%)9] 3HE 290l 71 A5 AeE i}
g} ol 2Q22 wiE2 AE7] ] 22%, AW o] 52% J7H| 712
AGA| e} fAE Ao et 18y {7 vl 2Q22 WEF
o]9]E AWX|E 3.6%p It 21.9%2 AAQIt EPS & 26% dFakst
NT$0.68(FE7] tiu]+11%, AW thu] & AH)E dAfgict.
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EU 2 w2 gBo] 68 374 AN0e gsis) #LAS 583 Aol
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» Yuanta Securities Investment Consulting (L2 HZ&
LHREA] FH5S

* OHE0IE 4142 TW BUY 37.00 53.00 -17.1 15,892  22/5/10 -2.5
* (v [ ES == ) 5274 TP BUY 2430.00 3850.00 -31.8 83,483 22/5/10 -2.8
* HAEZL|H 6285 TW BUY 62.80 90.00 =19.8 24,904 22/5/10 0.2
* TSMC 2330 TW BUY 521.00 800.00 -16.3 13,510,451 22/5/10 0.6
* a3rets 2610 TW BUY 27.10 34.00 -1.6 161,007  22/5/10 -2.7
* =S2HRUE 3443 TW BUY 499.00 600.00 -14.8 106,967 22/5/10 0.4
* HMnF 2105 TW BUY 33.00 41.00 -8.6 106,967 22/5/10 -0.8
* 7|7H0|E 2376 TW BUY 106.00 170.00 -31.8 67,383 22/5/10 -3.6
* O =2 2408 TW BUY 65.20 92.00 -16.5 201,929 22/5/10 -1.2
* Ht0|3] 9938 TW BUY 64.70 85.00 -20.8 19,278  22/5/10 0.8

F1

*

L7ty 2022.05.10
g0l et 7P SERE Ofe| 43I 4 g
o FHIRE W AN, BIPIE 2A% (20%) B2 Ao, (2 AN SNl HS 20 7kS)

X2 Bloomberg, Yuanta Investment Consulting (CH2H)

Yuanta Research



OIAIOF =HES

» Yuanta Securities Investment Consulting (EH2H X2

E3ZA| /| E23A [/ HEESA| £NHES

xt =23} YID  A7IE L EAY OE

Al =20 =23C E o|A B T S Xl
=h i 258 e Kiel (RMB) (RMB) (%) (RMB mn) =z £OUE (%)
* | MCHHEH) 603290 SH  BUY 35441 42900 -7.0 60464 22/5/10 34
=2HAN 601669 SH| NOT 731 - -95 11183 21/11/3 75

S=figda4d RATED . . , .
3 T EE 300661SZ  BUY 29320 397.30 5.1 69.274 22/3/7 7.7
SX|41E 300308SZ  BUY 3152 4050  -258 25205 21/11/3 -96
= 300408 57 | NOT 18.28 - 51| 16111 22/4/12|  -18.1
dENS RATED : : ' :

b =EF} YID  AZIEY o ERY OE

N7 z2Y z=ac  Exe = = 28
=7h | Lt s (HKD)  (HKD) 9 (HKDmn) BE oz (o)
* | BERER 02238 HK | BUY 644 920  -163 126530 22/5/10 25
* | ULUREAMHAZEZA 03669 HK | BUY 673| 1350 -355 13.240 | 22/5/10 -03
ESVEE=E 01929 HK = BUY 1244 1640 -11.3| 124400 22/2/9| -17.2
LAIAE 01475 HK | BUY 499 750 -164 5208 22/3/7 -9.6
= = b FEFIL YTD A7IEY xx10 =Y 0[F

71 | AR | 55Y =3 ExeA o " M
b | i (VND) (VND) (%) (VND mn) TS aoig (%)
* | Hgos VPBVN | BUY | 33400.00 48820.00 -6.7 148,478,811 22/5/10 0.3
HlEL TEEEE] MBBVN = BUY  27500.00 39350.00 -4.2 103,903,849 22/1/5 -42
2|0l KDHVN | BUY  43600.00 61300.00  -14.5 28,032,086 22/2/9  -17.9

Z1) 27t 2022.05.10
* ARSI TRt F7PE SEOL O ASlE 4 28
SR G AT, BIDIE 2AZ (20%) B2 HO|, (2, AEAY SHA B8 00 7k)

X2 Bloomberg, Yuanta Investment Consulting (CHZH)
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OH=0|=E (4142 TW)

EXtolA BUY
=7} (TWD) 37.00
=ER7} (TWD) 53.00
A7t5% (TWD mn) 15,892
23 22/5/10
MY 0% 2AUAZ (%) -2.5

» Yuanta Securities Investment Consulting (CHZH) |2

> 1) SAR 47F SZUN0| = I7RIELSUT(NMPA)S] 5018 2ot 20221 SAY &=

U =Zuidl ofE0] M Y| 2.984 B7I5t2 ASPRF E51F Al 45T Az OldEd, 2)

2 Y 2{I0] OEM HMiHof AFZE Z10|7] mi=0i 2023E 2 530

E0| ™ oyl 2.481 B7t A0[H, 3) MEZHA JHY, 729 A,
ZI0] B7te AC=Z O ¥E0 &% SA +240| /e HY.

e

> SAS CHOlO] QUSH SZMA HZAL AVINOR o HEEC SWA Q| 50% OlAS
4% Z3 F3, ASEAN HOl 5 NEAMO| SUUN XE T AS TN 3I5H0
202141 6599 2| FRYT 2021-2028 HBF 7.2%°| NS HY HOT OjyEs

> MAZQL HAl RIEAL F7hs WAMYO] £¥X S4o2 QI6f 2022/2023H Ol4 EPS 7|E
2{2f 33H/288H +F.

oojATEHZ (5274 TP)

EXtelA BUY
71 (WD) 2430.00
SEF7}(TWD) 3850.00
Al7E5% (TWD mn) 83,483
ES! 22/5/10
MY 0% £UE (%) -2.8

> Qs AMDO| ATt AHEBHE ZEA|Q| 432 AST 2600 &5t H|IF0| 2022 UTHX|
15~20% Z7t5t0 ASPE 71 A48 &t

> QLQ/HICIR TE AW HMatof SU0N SAS 24| PC/AV AE EO| AL AME0 FE.
BMC 2 HZ9Q 0iE 7|7} 20218 E O 6.5%0A 2022H01= 8~10%2 718 Ho=2
ol &2

> SH0| O|R0X|= 7t X&7| hH| O1E0| MIIMo= ZJ|ot

20224 97t 01 B7t8 30% OldE SHE 5t AS.

e

[

ol
PN=]

mjo

Yoot SAt=

HAEZL|H (6285 TW)

EXtolA BUY
Z7t (TWD) 62.80
2827} (TWD) 90.00
A7tEY (TWD mn) 24,904
=HY 22/5/10
ZHY 0|5 29IF (%) 0.2

P> Q{0|I0| SoC AAl JiMO0| X&ED XSXH L HEYI ZJ|Z20| 0|20KXHAN SAtQ
1Q22P IHEL HIZ7|Y0E E75tD 27(7|F ADHES ©A.

> Sb-6Ghz 5G CPE HIOZ SAtQ Connect Home OHZO| Fu CH| 29% Z7}si0d
20223 439 F2 520 2 HY.

> ADAS AE8 Z72t Starlink CPE &3t 3710 S0, ASAt & HEYD 829 20224
00| 20% 014 578 2oz oi4E.

TSMC (2330 TW)

£xto/ BUY
Z7t (TWD) 521.00
SHFIH(TWD) 800.00
A7tE% (TWD mn) 13,510,451
£HY 22/5/10
FHY 0/ $948 (%) 06

> 3nm7} 2H220| Yol SOPIL 1Q23RE A0l J|OiSiTs AHS HEES. 2nm:
20248 Y ABYAS ASBID 2H250 UMS NI OFF. MEZY OIF Xi%0| SAte)
F2 E4Y S2OR NBY A,

= HESHKIRE A E2E 0152 3 AM0IZS HIFSIel B P/EE
25HIZ2 St EXt|d BUY & XISt SHF7H= NT$O000IA NT$80022 ster 4.

= Soru
=3lst8 (2610 TW)
Ex10/2 BUY
27+ (TWD) 27.10
=2HEZI} (TWD) 34.00
A7HE (TWD mn) 161,007
FHY 22/5/10
2HY 013 £9/8 (%) 2.7

> EtZl P/BE 2.4H|2 A&t H
tidl 17%/67% &7t ol @0lelg M MY ZFUel 2F ME =X 23tz &3
P/B #R001M B7t HY.

10
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ZZHILIE! (3443 TW)

EXtoA BUY
=7} (TWD) 499.00
SEZ7t (TWD) 600.00
Al7tEY (TWD mn) 66,872
FHy 22/5/10
FHY 0|3 295 (%) 04

» Yuanta Securities Investment Consulting (CHZH) |2

> 1022 MiE2 HTE7| WH 8% ZAMU M OH|I36% B7i6H A FHmMz =U2H,

27| the| & XS o daME BY AO0|2ks 710[HAS g2lg.

> Al, HPC, 5G7t d=7101 HOS1, TSMCY APT £240| AH=THM SAH MY0| =t
SHEAY. dYT2 2022 M OfH| 0§E9Q] 20~30% S7tE SH=Z ot UM, HI| A
GEE0l NREEL &2 222 20|, HES0(YE0| ®E OfH] AZ 51=5td, FYHIZ0]

HA O] S X4 02 57H MY,
> ST SAH= 4749 APT/NS ZEHES g F0/01, 0 5 37t SAtel Q15124 HBMS3 IPE
HZatm, Ha 8 fe DMET} 20221 WK HOIZ OFR 0| HYY MYz ofo
M2 457t HAHOR Jske Y

HAT2 (2105 TW)

£xtolA BUY
Z7t (TWD) 33.00
SEZIL (TWD) 41.00
A71EY (TWD mn) 106,967
FHY 22/5/10
FHY 017 £ (%) -0.8

> 10~20Q22 MY o] A% Z7I80| =9 TERL-19 eI 2 XHgez BEYA
Jgg E3. 22U UZHAI0L SHE, Y +F MY S SHRAY M2 1H22 tiZ0] M
CHH| 6% Z45t0] 2H21 The| MYE o= HYF 4021~1022 HZ 7H4 gt HE Y&
WO 2 TH22F THEE0|US/FY0IAES 21%/7%= Ol&E(2H21: 20%/5%).

10

> Chg9l 0|R=2 2H22 FRo|elo] M CfH] 222 HFEO0| OHA| LEHE X2z 2. 1) =
Z2Y BO[0f EUM=S o7t 20219 oiH| 20228 o =2 EO|K Zot 710|EHA
HAIBHE AS. 2) Z2LE-19 23fet & WAE E0|0 2 I £2 3SME 012
UAS. 3) HE 7t ledut QA=/QIZLHAOF Hb| Sth7t HX SSME Zelste AU

[T/}

ojo

7|7H}0

EXtelA
%7t (TWD)
(TWD)

o=
=837

Al

]

(030

12
o

=

S

3

>

)

P
2
ne

i
o
ne
i=]
fob
4
10
Ty

&

|E (2376 TW)

BUY
106.00
170.00
67,383

22/5/10

-3.6

> MEAIRIS| CIO[EMIE HIES0| 2022 HME OiH| 15% 37t MY, ODMOIA MEZ22 Atgl
S0 M2 M WE S7t 7148t 2H22 M E3ME Eagle Stream EAIZ HIO|HME
o

st % o B2 2.

M F7k= 2022F P/EQ gHf SFO| SoE| MEZR

o ie}
UFHOD BHE. 52 HYTUSS HMSOHL A= SMO tioh FXto| BUYE |X

HOFE|3 (2408 TW)

XA

Z7t (TWD)
SHZF7H(TWD)
A7tE% (TWD mn)
MY

FHY 0|2 #E

&

BUY
65.20
92.00

201,929
22/8/10
-1.2

> 4 DRAM AHL7tA9 of=t0] XI&E AX2 UX| DRAM 742 HEYT +2 ZMA
10237 O|KX|= 7tz APMIE 20| RIS,

2022F LX| DRAM Hf7HA0] HE719 |ARGIAL AZ Sf2fsial, D

3382 DR3 7tA42
HR719 RARE A2z B QI FEI| H] J1H0| 2L AF QlYE A0)Rts
7

ZYYUASO| 710|H 0| 2.

> DDR3 7tA0| 2Q22 7y HA S Aoz MY, 7|Bt 2 MS tHH| DDR3 HISO|
=
=

E2 SAZE F2 ATt

HIO|3 (9938 TW)

EXtol BUY
Z7} (TWD) 64.70
SHF} (TWD) ol
A5 (TWD mn) 19,278
HY 22/5/10
FHY 0|2 2AUE (%) 0.8

22 Mg EOE HIE 718 53 ZM=Z 20224 mYS A
=
=

5
4Hoz M2l o) HM8ED S,

°
e

8 d& RS I 20228 WE/01Y FHIE 2%/3% o
A

> 2022 =08 ¥ MX FHX| o0l M2} target P/EE oket ZHE. &M F7t= P/EQ
PS
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MEOHHIEH| (603290 SH)

EXtolA BUY

=7t (RMB) 354.41 > 1Q22 2L AOUXIRKNEV) TOiZF Z7+20| H&5HA 100% OAS 7|28 F2L-19 0%
Sr . = o o = 5 = = [ =

SEx7} (RMB) 429,00 fﬁ 2!%_5 e W 1 o™ AHXZEN E‘_OFEEF S JutE ;1_045. Shh= 2cff AZ2A

_ AHZ0ll EHaE= IGBT Z& HIES 52 0|, g% MY0| F3ig

A7tE% (RMB mn) 60,464

FHY 22/5/10

FHY 012 £948 (%) 34

= > 1) OILIXIZS U 3 REAINO| Z4MS T851510] 2022 LK AR &91 A4S HASH
Eaﬁaag (601 669 SH) 9—)|6H 35t 9“';. Gejw:rall Inlstitute ofr W;t!:)quanning 9| rxll%r%h “:;E %:;E %’;HEL‘JI
Faed NOT RATED EPCEEO| UEFAIZ £ MAMH 744 AZEQE0| 80%, AIBEY HRE0| 65%,
%7t (RMB) 7.31 FHA £2AY HRB0| 50%. 2) 47| ES0IE 2750 A5 QS HYOR LAl Qmato
=282} (RMB) = el TAl0| 22| QUOH 23, TA| Y AXeEE S HMEXN Qma} s14 7|¢0| 452 U
A7tEY (RMB mn) 111,836 Aoz MUEH. SA= ST MHLREY WYY SHE BRI US. M 14X ZHIHL
MY 21/11/3 7|zt S0t £ 30~48GWQ| EE U EY™ MHISZ X7t HQEYUS. HHP ZII8S o
ZHY 0|3 225 (%) -7.5 41~53%2 THHO| GIAE.

=X|3& (300308 S7)
X BUY > 1022  DHE/XH{ZZ420[900] 22t FMA 4] 41.91%/63.36%  S7H
%7t (RMB) 31.52 RMB20.89%1/RMB2.1794 7|24 7|thx| At8l3t. o2 3 Z2LE YHSS CAPEXT
=282} (RMB) 40.50 3 B7H31, THS9 200G £7t F20| O[0XI US|, 400G +2F 0N =8
AI7H5% (RMB mn) 25,205 X4 A3 7|0,
ES 21/11/3
ZHY 0|3 2018 (%) -9.6
AMdinto|3.2 (300661 S2)
MK BUY > WML 1022 B F2 425 SZAPIX Rt S 1022 HIAII0| A ¢S
%7t (RMB) 293.20 o2 Hel EAf= SMIC, DBSIOJE S Aj2E 9ol mMece| ZFYMES SO,
2HZ7} (RMB) 397.30 TSMC &3 Q. FARIS HE HIZ0| 40%2 Z7HH ME 9A JjM0| HMYE. MIR
AI7H5% (RMB mn) 69,274 HEZ0| MaNoz zasion, IRERY AR XSt Ho| 2HHoeD Bt
ES! 22/3/7
FHY 0% #AUE (%) =77

HAME (300498 S7)

EXjoz NOT RATED
=7} (RMB) 18.28 > XISHOl SR 22 ASIt HOUE JiM & YEARY0| MRL A0S0 FYSHHM 0|20
r ’ = Y = jre} =3 St 2 3

25791 (RMB) _ 2ot 6~78, 2™ 10Q230] %ﬂﬂfﬂ-ﬂgoﬂ 28 702 HY Zst 2Y =02 SAPt

) MES MOIZ0IN &S HEHES 7128 %oz HY

A7tEY (RMB mn) 116,111

2HY 22/4/12

FHY 01T £UE (%) -18.10
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HEXIS Xt (02238 HK)

EXtolA BUY
%7} (HKD) 6.44
2H=7} (HKD) 9.20
A7 (HKDmn) 126,530
FHY 22/5/10
2HY 015 4942 (%) 25

> 1022 WEH 33 HE51} 2202

L2 2l =
SAlE AXt HHE VIS MY IS H2(et G ZH AQIUS HAMAS.

> S FI7h= 2022F P/EQ 6.0, P/B2 0.6H10| 21totH, 2021H~20233 EPSS| HEH

EXtelA BUY
27} (HKD) 6.73
2HZI} (HKD) 13.50
A7t (HKDmn) 13,240
FHY 22/5/10
FHY 0|F £AE (%) -0.3

> 1022 AXO| ACkRO| XZEZ WUCL 1020 F2U-192 0190 JAYS 0 SAE
S212 S=HS HOl bt IS, MRk Biol Ol2SELIE 2H22 8= JKsN0 FSHo o

> 2022/20231 O} P/E 4.501/3.56121 SAt WROOIMS B2, SAk= FJL Foh BMW
U m24| 92, AR ASPY HHEE0/20| 2|=20| E1, MSAS S8 HAIKSH0| Yon]
EPSE 2021~2024F BT 16% S71a Y.

FH=Exda] (01929 HK)

EXtelA BUY
Z7} (HKD) 12.44
SHZF7} (HKD) 16.40
A7tEY (HKDmn) 124.400
EHY 22/2/9
FHY 0|F 2AUE (%) -17.2

> S2/2F L J7IEL AIEQ FY4Q22 AMNTOHHS 242t A CHH] 12%37t/21% ZAS 7|2,
SR0ME F2ZU-197F 38 SEREH MMEHCU S3AFE2 FY4022 HIIRE S
S HAHZ SA 33T

ogstg we. RS FY2022 917t £2 FA| 04E0| 30~40% B7iats
SHEA|O ATS 728 R0t TS US. FY2022 HES M o] 37% Z7fE
soz =3

J

pS|

> £3 IOl AH| BN WIY TOR Z2 0% B3 487} =N 0450] S0
HOZ WO 4HN HY2 QX

HMAE (01475 HK)

£x102 BUY
27t (HKD) 4.99
ZHZI} (HKD) 7.50
AH59 (HKDmn) 5,208
FHY 22/3/7
FHY 013 2945 (%) 96

> 22X BEE0Z AR 1022 £UM0| Z2LE-199] Feke HUCLE 202201= BSE A.

> 20224/2023'F #0(29| M THH| 19%/12% S7t7t MUH.
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et/ 5=/ 38/ HIES ANZ XIE

2022-05-12
CHRESAl =
211230 220505 220506 220509 220510 220511
THHR| & 18,218.84 16,696.12 16,408.20 16,048.92 16,061.70 16,006.25
S=HE 294 130.3 2879 -359.3 12.8 55.5
SYE 0.2% 0.8% 1.7% 2.2% 0.1% -0.4%
NIHEH (MY T E) 55,904 51,560 50,679 49,570 49,610 49,439
0|5E# 52 18,134.9 16,554.5 16,552.3 16,443.6 16,356.2 16,244.2
209 17,864.3 16,879.5 16,841.0 16,779.2 16,729.8 16,680.6
ol4x 59 995 99.2 1009 1025 1018 1015
209 98.1 101.1 102.6 104.6 104.2 104.2
SR (%, 102) 0 50 50 50 60 50
ez (Hek F) 4,140 3,278 3,255 3,910 3,586 3,005
Hejth = (S CHo Ey) 255 245 233 232 243 198
CHEKSAl(GreTal) F2X|E
211230 220505 220506 220509 220510 220511
GTSM X|4: 237.55 198.55 196.17 190.99 192.34 19193
SHE 13 34 24 5.2 14 0.4
SHE 0.5% 1.7% -1.2% 2.6% 0.7% -0.2%
N7+EA 5,777 4,826 4,771 4,649 4,682 4,672
0587 2352 195.4 196.0 1952 1946 194.0
2312 2019 2012 200.2 199.5 198.8
04z 99.0 98.4 99.9 102.2 1012 101.1
973 101.7 1026 104.8 1037 103.6
RN 80 50 40 40 50 50
Hehg 880 671 693 729 722 751
A= 74 65 60 58 57 67
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et/ 5=/ 38/ HIES ANZ XIE

BISAN FaXE

211231 220504 220505 220506 220510 220511
EEIES 23,397.67 20,869.52 20,793.40 20,001.96 19,633.69 19,824.57
sa= 2857 -2324 76.1 7914 -368.3 1909
528 1.2% -1.1% 04% -3.8% -1.8% 1.0%
NZEEY (MY &3 24,606 22,21 22,201 21,323 20,890 21,116
0| ZEd 5% 23,220.1 20,656.7 20,826.1 20,771.2 20,480.1 20,224.6
20% 23457.0 21,1052 21,042.9 20917.9 20,7955 20,696.3
AL 5% 99.2 99.0 1002 1038 104.3 1020
209 100.3 101.1 101.2 104.6 105.9 104.4
ECE (%, 10%) 80 50 50 50 50 60
LELE] (B F) 676 1,140 1,827 2,11 2,786 1,958
Ata (Mo £32R) 25 32 48 56 71 60

YelhSAl FeRE
211231 220505 220506 220509 220510 220511
EE s 3,639.78 3,067.76 3,001.56 3,004.14 3,035.84 3,058.70
S 20.6 20.7 66.2 26 317 229
SHE 0.6% 0.7% 2.2% 0.1% 1.1% 0.8%
NZEEY (o 9I9h) 48,009 41,093 40,221 40,280 40,709 41,021
0sE?  |5Y 36204 2,987.0 3,010.0 3,019.2 3,031.3 3,0336
20 3,633.2 3,131.5 31174 3,103.5 3,093.4 3,083.8
0|4k 5d 99.5 97.4 100.3 100.5 99.8 99.2
209 99.8 102.1 1039 103.3 101.9 100.8
ENEE (%, 10%) 50 50 50 60 70 70
UEE] (B F) 30,444 36,284 32,294 27,496 35,126 40,068
UEEE (& 2I2h 398 381 320 277 358 441
g (& 2I9h 903 770 77 773 773 773

HEBA F2X|E

211231 220505 220506 220509 220510 220511
MEEERS 2,530.14 1,891.66 1,859.39 1,865.92 1,894.39 191852
SEE 13.0 12.8 -32.3 6.5 285 241
528 0.5% 0.7% 1.7% 0.4% 15% 13%
N7 (S 2o 39,623 30,215 29,702 29,804 30,257 30,641
0sEE  |5Y 25101 18305 18520 18609 1,878.1 1,886.0
20 2,520.0 1,967.7 1,954.2 1,941.1 1,931.5 1,9234
04 54 99.2 96.8 99.6 99.7 99.1 98.3
20 99.6 104.0 105.1 104.0 102.0 100.3
N (%, 10) 70 30 30 40 50 60
HehE (8o F) 46,368 40,998 37,540 33,911 41,133 50,695
Atia (o 99 627 492 414 371 463 605
NEZD (A 2eh 809 669 668 668 669 669
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et/ 5=/ 38/ HIES ANZ XIE

ol.0IBA| FX|IE

211231 220505 220506 220509 220510 220511

5 473.99 358.75 34346 323.39 330,02 333,04
g 123 22 153 -20.1 66 30
g 2.7% -0.6% 4.3% -5.8% 21% 0.9%
A o 5 457,874 360,031 346,318 324,824 331,355 335,625
[ 59 460.2 360.6 357.8 3505 3433 3377
202 4533 3926 387.0 380.8 3752 370.3

59 97.1 1005 1042 108.4 104.0 1014

202 95.6 1094 12.7 17.8 1137 112

A (%, 102) 60 40 40 40 50 60

e (#3F ) 107 74 63 98 74 50

g A 5) 2,565 1575 1432 1,879 1,431 1,026
211231 220505 220506 220509 220510 220511

SBIX| 4 1,498.28 1,360.68 1,329.26 1,269.62 1,293.56 1,301.53
saE 123 120 314 -59.6 239 8.0
satg 0.8% 0.9% 2.3% 45% 1.9% 0.6%
A7HEY o 5 5,838,114 5,398,296 5,273,537 5,037,165 5,132,092 5,163,685
olgZz |5 1,490.7 1,356.2 1,351.3 1,335.0 1,3204 1,310.9
202 14725 14148 1,405.3 13926 1,382.2 1,3732

59 995 99.7 1017 1052 102.1 1007

202 983 1040 105.7 109.7 1069 1055

(%, 102) 70 50 50 50 50 60

(3 F) 805 486 480 595 576 15,962

A 5) 24,448 14,346 14,701 17,011 15,962 10,156
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et/ 5=/ 38/ HIES ANZ XIE

HERSA /oM 355

s sleE
THARIS M SE(%) SE(TWD) | 7HHRIS 7 SEH(%) SEH(TWD)
NIDEC CHAUN-CHOU 111.0 9.90 10.0 | Hotron Precision Electronic 53.1 -10.00 5.9
Chunghwa Chemical Synthesis 59.1 9.85 5.3 | Abnova Corp 48.8 -9.96 5.4
Advanced Energy Solution Hol 1,010.0 9.78 90.0 | Waffer Technology Corp 36.0 -9.90 4.0
RLIE dHAEZY 13.6 9.68 12|48 31 260.5 .86 285
o 25 MAEHY 505.0 8.37 39.0 | Hocheng Corp 124 9.82 1.4
Favite Inc 24.0 7.14 1.6 | Draytek Corp 285 -9.68 -3.1
Solomon Technology Corp 27.1 6.69 17| N BE 524 -8.23 47
£ 14 69.9 591 3.9 | Altek Corp 333 -1.76 2.8
Ea gl v 219.0 5.80 12.0 | Unizyx Holding Corp 26.5 -7.02 2.0
Thinking Electronic Industri 129.5 5.71 7.0 | Yulon Nissan Motor Co Ltd 226.0 -6.80 -16.5
Hunya Foods Co Ltd 215 5.16 1.4 | Evertex Fabrinology Ltd 242 -6.56 1.7
CHERSAl(GreTal) M5/512 =25
y45F LS

GTSM X[ 7t S2(%) SZH(TWD) | GTSM X% 7 S2(%) SHTWD)
Joinsoon Electronics Manufac 215 10.00 2.0 | Gravitytai Co Ltd 38.3 -10.00 4.3
Taiwan Kong King Co Ltd 971 9.97 8.8 | EBM Technologies Inc 230 -9.98 2.6
Bon Fame Co Ltd 48.6 9.97 4.4 | Acula Technology Corp 341 9.91 -3.8
Est Global Apparel Co Ltd 14.4 9.96 13|HY & 346 9.90 3.8
ATrack Technology Inc 244 9.93 22|43 SYEO[2 135 912 14
Raku Co Ltd 432 9.92 3.9 | E&E Recycling Inc 65.6 -9.02 6.5
Chain Chon Industrial Co Ltd 20.0 9.92 1.8 | Ingentec Corp 94.5 -8.25 8.5
U-MEDIA Communications Inc 65.5 9.90 59|00 BH3=ZX 376 -7.97 3.3
2l AoAY 63.3 9.90 5.7 | Mutto Optronics Corp 24.8 -7.46 20
H}O| 0] 334 9.88 30| ofo|#ojA B 52X 46.2 -7.14 -36
ASEC International Corp 19.0 9.86 1.7 | Skardin Industrial Corp 18.3 -1.12 -14
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et/ 3=/ 38/ HIES ANZ XIE

BN A5/ FEF

Y45F
10|15 ERI 7 52(%) SHRVB) | &5t0I5ERI+ 7 S2H(%) S=HRMB)
CABIO Biotech Wuhan Co Ltd 34.1 20.00 5.7 | &4 XX 35 10.9 -11.87 -1.5
Youcare Pharmaceutical Group 21.8 15.32 2.9 | Zhejiang Ausun Pharmaceutica 779 -10.00 8.7
Shenzhen Rayitek Hi-tech Fil 230 11.62 24| ZA mE| Y4 6.9 -8.27 0.6
Wuhan LinControl Automotive 1084 11.14 10.9 | Fujian Aonong Biological Tec 173 -1.67 -14
Shanghai Hiuv New Materials 206.0 10.40 194 | 22 Ay 8.6 -7.55 0.7
Shanghai Medicilon Inc 403.1 10.24 37.4 | Chimin Health Management Co 16.5 -7.06 -1.3
SH 3ty 44 10.13 04| & FLE 14.9 6.41 -1.0
ChHe ElA ZAHE QHAE 438 10.11 04| M% slolg &Y 12.5 6.22 0.8
MY T o] 32 10.07 0.3| &3sto] ECt o=z 10.9 -5.93 0.7
o5t0] FH EYE TP 6.7 10.07 06|42 52 MG 6.1 -5.89 -0.4
ALt 7t W 38 10.06 0.4 | Shanghai Ace Investment & De 16.8 579 1.0
MHBA MB/elE FEF

455
HNUYERI 7 SEl(%) S=HRMB) | MEHYERIS 7 S2(%) S=HRMB)
Guangdong Shunkong Developme 191 10.00 17| X% Mojz2 71HE 57 -8.33 05
HY 2830YH 8.7 9.97 0.8 | M HIF YAHH 8.1 -5.52 0.5
CNGR Advanced Material Co Lt 90.5 9.41 78|38 FE X0l 15 36.2 -5.24 2.0
Nyt Hxt 258 8.99 21|84 oA I 26 -5.05 0.1
OH Zot oM sElE 24.4 8.96 20| M (A Hot 6.7 -4.81 03
SHELRSA 12.2 8.42 10| &4 S ALEH 34 471 0.2
H| OFL 2527 8.30 194 | 4K 24 6.2 -4.70 0.3
Shenzhen Kedali Industry Co 139.8 8.25 10.7 | RAIRFA = 54.5 -4.69 27
dHATol @R 409.8 8.06 306 | A4 FAM HR3 G+ 31 13.3 -3.49 05
Lt A M= 216.1 7.74 155 | 2y A 25 342 0.1
Hangzhou Tigermed Consulting 86.5 7.72 6.2 | Wzt AF 21.2 315 0.7
F) WESA g5/612 FaFs UHERRF 71E
£33 /R FER

487
YRS 2 SE%) SEHKS) | SuRs 714 S2%) S2UHKS)
H| OFE] 2332 847 182 | HEEX| 329 -3.24 1.1
ol 5 31 12.0 6.94 08| &= ofoud 23.0 2.96 07
X2 7xt 312 1.9 6.81 08| 8% AH31 36.1 -1.90 07
oY Y27z 526 6.48 32|AA 1E 721 -1.71 -1.3
ANTA AZX Z2HX 86.4 6.40 5.2 | H EZX{0[Lt 37 -1.32 0.0
Meituan 1614 6.32 9.6 | AMOI27tA 101.9 -1.26 1.3
MU ZEIZ HIASZX 102.2 461 45| det=H HH 36.8 -1.08 04
2d 575 445 25|HAERY QIHAERA 98.6 -1.00 -1.0
Country Garden Services Hold 26.7 431 11|53 HotEgd Hot 476 -0.94 05
Yot A Y2 Il 39 377 0.1| MAX ™ 283 -0.88 0.3
Budweiser Brewing Co APAC Lt 20.0 342 07|28 A 14.2 0.70 -0.1
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et/ 3=/ 38/ HIES ANZ XIE

SH0SAl 45/5Rt F55

4a% slaE
e INES 74 52%) S2HVND) | 5HcOlX|5 7 SEH(%) S=HVND)
BOS Securities JSC 6,600 10.00 600 | Binh Thuan Book and Equipmen 15,300 -10.00 -1,700
CEO Group JSC 36,300 10.00 3,300 | Tay Ninh Tourist - Trading J 49,100 -9.91 -5,400
Thanh Hoa-Song Da JSC 18,700 10.00 1,700 | Higher Education and Vocatio 32,400 9.75 -3,500
West Coach Station JSC 180,400 10.00 16,400 | Song Da Urban Investment Con 22,400 -9.68 -2,400
Licogi 14 JSC 154,200 9.99 14,000 | Vietnam Electricity Construc 9,600 943 -1,000
Asia-Pacific Securities JSC 18,800 9.94 1,700 | Construction JSC No 1 14,500 -9.38 -1,500
Transimex Transportation JSC 13,300 9.92 1,200 | Da Nang Plastic JSC 14,800 -8.64 -1,400
Everest Securities JSC 30,100 9.85 2,700 | National Citizen Commercial 34,000 -8.60 -3,200
Transportation and Trading S 18,100 9.70 1,600 | Vietnam Maritime Development 12,000 -7.69 -1,000
Sao Thang Long Investment JS 9,200 9.52 800 | Ego Vietnam Investment JSC 6,100 -7.58 -500
VNECO 3 Electricity Construc 9,200 9.52 800 | VINATABA Trading & Invest 5,000 -1.41 -400
SRS MS/ol2 T
Y45F e
SRR 7 SE{(%) SH(ND)| ZX|TRI% 7 S2H(%) SZ(ND)
LLEOHWEHE OIHAEHE AHA 56,700 6.98 3,700 | O] 2t 5,520 6.76 -400
577 QIHAEMHE 18,400 6.98 1,200 | Aol 3 B ARUAOIS & H| 29,600 6.03 -1,900
HIEE +52 4Y2¥ 31,450 6.97 2,050 | HIS 4 12,500 -5.66 -750
2Z2[Mold LHEZH o 92,600 6.93 6,000 | QE{L4ME CIUEHE & Ol 22,700 522 1,250
S0t Z2tAE OF 8,650 6.92 560 | Southern Fertilizer JSC/The 15,100 443 -700
LDG Investment JSC 13,200 6.88 850 | moll 2 HY 13,000 441 -600
Ha Noi South Housing and Urb 33,500 6.86 2,150 | AMMIE 111,900 -3.62 -4,200
HIZ|Ol-S It FEITH 57,800 6.84 3,700 | #25 A< 28,500 -3.39 -1,000
FLC Faros Construction JSC 5,160 6.83 330 |HIEH HEEZZ|Y EHAZE 7,840 -3.21 -260
H C|% A ot 22,000 6.80 1,400 | Cat Lai Port JSC 30,400 -3.18 -1,000
H B oHO] E2fE 2/Y 0]~ 18,100 6.78 1,150 | HEZ HEH RUZ MH|A 38,150 317 -1,250
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